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Steels and Staudardl Featore
Broadest, Most Active
Market of Year.

AAATD CXDPIORE . \vessens
Advance Rumely ........
|Advance Rumely pt......
600/ Afax Rubber |,
100[Ajaska Gold Mines.. cpeees
400/ Aluskn Juneau G M.....,
4400 Allle-Chaimers Mg .
88001 Am Agricul Chemieal ..
G00|Am Bank Note ..........
4100 Am Beet Bugar.....ccoues
1200 Am Bosch Ll;n;tow
Am Brake Bhoe
ll!“AmCln..... i

2800/ Am Car r!‘oundr:
1000|Am Cotton Ol ,.....
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REPUBLIC STEEL HITS 120
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Interest Shifts Back Into the
Equipments—Motors Do Not
Share in General Rise.

- -
=

: $a
-
P 1+

£till keeping transactions on the
high level of expanded activity reached
earlier in the month the stock market
madn another pronounced movernent
yesterday in the steels and standard
stocks which have not been definitely
nugoclated with the recent speculation
fuor p rise (n the specialties., These is-
suas constituted the feature yesterday

and most active
he financial district
has witnessed this year and once more
demonstrated very forcefully to the
Wall Street community the Inherent
strength of the present market posi-
tion. The whole thing was aguin o
very remarkable affair, but much the
same as has been sxperienced all dur-
ing the past month. All of the recent
speculative favorites with the single
oxception of the motor shares shared
in the upward movement to o more
or less extent and of these the utecls
probably stood out above all cthers
both in the matter of transactions and
in the matter of enthusiasm which
attended the advances.

There was no-special nesws to ac-
count for the activity.
was simply carried forward agaln bty
its own momentum. The only differ-
ence between yestorday's muarket and
those immedintely preceding in this
respect was that there was a better
class of stocks represented in the up-
ward movement. This was not due to
of the steel stocks but merely to the
fact that by reason of the recent ad-
vance (n the speciaities and motor
shares the steels and standards had
gotten rather out of lne with the
more favorite speculative stocks, There
swere a dozen of more Instances In yes-
terday’'s trading of attempts to bring
the standard stocks back Into line with
the apecialties, all of which bore out
predictlong of a general shifting of
stocks back into the
lssuea of the type of Bteel common,
Baldwin Locomotive
The fact that the indus-
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7700[Am Locomotive .... ....
200{Am Locomotive pt
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18700 Am Steel !‘uundrlou SV
00| Am Stee! Foundries pf...
1600 Am Sugar Raf
100 Am Bugar Ref pf........
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6000 Bethlehem Motors
400/ Bethlehem Bteel .
thlehem Btoe] ] p c p!.
thlehem Steel B
4200 Boolh Fisheries ........
100! Brooklyn Rapia Transit.,
100 Bkiyn Rap Tr otfs of dep
200'Bruns Term & R R......
3050 Burns Bros ...... casanai
100 Butterick Co i
'Butte Copper & Zinc,.
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trinl conference voted down the steel
strike resolution may have had some-
thing to do with the declsion of specu-
Intlve Wall Street to take up the steels,
Lut it would have come anyway, for
the one .thing that bhad been over-
lvoked In the recent excitement about
tha moator stocks was
huying that was going on It the steel

400/ Butte & SBuperior Co r
nWEO.lMO Central O & RI‘N .
lifornia Packing Co.. .
:!00 (.n.ll’ornh. Petroleum ...
California Petroleum pf..
900/ Canndian Pacific .
200/Case, J I, Thresh Mnc pr.
16000 (‘emu! Licather . veew
100 Central Leather pf ek Ean
2200/Cerro do Parco Copper..
2800|Chandler Motors «...,. . I
400 Chesapeake & Ohlo f
100|Chicago & Alton . ........
300(Chic & B 11! eq tr ctfa. .
1000|Chic & E 11 pf oq tr cuh.
t gntem FETS
t Western pf. .
1000/Chic, M1l & St Paul p
800'Chic, Ml & 8t Paul pf. ..
200/Chlcago & Northwestern.
!N:l Chicago Pneumatie Tool,
Chie, Rock Isl & Pac.....
Chie, Rlll’lc!pcpt.
Chlc Rtihc?pcm.
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The lender of this group yesterday
::;l not Hteol common. na might havé

commaon acted very well, getting up very
close to Ita previous high for the move-
ment, but @sappointed Wall Street by
pot going through. The real movement
of the day, so far as the steel stocks
were concerned, was In Republic. Start-
Ing around par at midday, this lssue sud-
denly shot up to 120 at the closing with-
out any substantial reactlon and fin-
4 lshed the day with a net gailn of more
than 18 points. The rest of the steel
list, particularly the independents, ad-
vanced proportionately,
were nothing in comparison with Repub-
ile's,  Another very encouraging develop-
ment waus the shifting of Inverest back
Inte the equipment shares,
od very well all day and, like the stesls,
its nctlon was regurded as very signif-
cant after closing in commission house
The only group of stocks which
disappointed Wall Btreet were the mo-
tors, and the advance in these recently
had buen so large that they could hard-
Iy have been expected to do much yes-
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Chlnn Copper
Col Fuel & Iron...... T
Colorado & Bouthern.....
Columbia G & Elec
Columbia Grnphnphona
|Columbla Grapho pr
Consolldated Clgur. .
Consolldated Gas
Con Interstate Cal Min,
6000 Continental Can. .
7400|Continental Caundy. ..
62700 Corn Products Itef..
100/Corn Products Ref pf

but their galns

An Investment
Strongly Safeguarded
Yielding 7249

Citles Service Co. In addition
to being one of the world's largest
produceuuuf :;l‘lic eu?‘t‘mh and
operates ul utllity prop-
-:ﬁu in thePUmlﬂl States and
Tanada.

Mhis diversity in business as
well as location wrl‘u In-ul
<afepuards for t

Preferred Stock l'.‘l-lrldend Re-
ulrements were earned five
times over in 1918,

Statement of Earnings sent to
stockhollers each month keeping
them in close touch with the com-
pany's progress,

Dividends ~avahle monthly,

Ak for Circular 5.4 4.

Henry L. Doherty
- & Company
Bond Department

60 Wall Street, New York

The tobaccos also made & very
fuvoruble showing yesterday.
short Interest has been apcumulated in
these stocks recently and evidenos was
seen yesterday of an attempt on the pun
of Insiders to run them in.

As was expectsd, the money rmu'hal
remalned favorable all day,
many rumors all day about the situation,
but it was stated on good authority that
from now on money will be much easier.
Thia will be particularly true while the
presont large loan flotations are under
Another very encouraging de\a‘l-

opmoent during the day in conn
with the money market was the fa
of the Federal Reserve Bank to Incrense
the discount rate, as had heen expected
In muny guarters. This dld away with
most of the rumors that the Reserve
Bank and money committee ocontems
with respect tp slowling
down the activity on the Btock Ex-
The forelgn éxchange muarket
win featured by a very sharp deciine in
Italinn lire In response 0 estimates on
the amount of money needed
eountry by Itallan interests in order to
earry out purchases which are belng ne-
Otherwise the exchange mar-
ket wu qulet with most rates ulrly

11800 Crucible Steel Co
100/ Crucible Steel Co pf
700/Cuban Am Sugar..

§600|Cuba Cane Bugnr

1400/Cuba Cane Sugar pf.....
100| Deere & Co pf
1100, Delaware & Hudson
800/ Del, Lack & Western.,

00| Denver & Rlo Grande pr
100/ Dome Mines

Elk Horn Coal Corp.....

Elk Horn Coul Corp pt..

Emerson-Branting .

Endlcott Johnson,....... lu

Endicott Johnson pf.....

Bru- BB an Tr s ...r
'Falrbanks C0.......... |
Famous Pln)arx-l.uky
Federal Min & hmrlt pf.. 33

|Fisher Body Ourp pf

Freeport 'l’c»:lnn
Gaston, W & Wigmore.,,
4300 ' General Clgar Co
800 |General Electric Co......|
8700|Ueneral Motor (.‘orp
l&ojﬂaneul Motor Corp pf..
00 General Motor Corp deb
Goodrich, B F
Goodrich, B F pf
Granby Consol M & S...|
Great Northern pf
Great Northern Ore otfs,
Ureene Cananea Cop.....
Gulf Btates Steel, ..
‘Hartman Corp,.
Haskell & Blrlmr Lnr
Homestake Mining
Ninots Central
Inspiration Con Copper. .
Interbore Con Corp......
500|Interboro Con Corp pf...
Int Agrl Corp
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J{ k. Rice, Jr. & Co. Will Buy |rrue L

[ Insurance Slocks

]' er. Alliance Ins.
City of N. Y. Ins.

ontinental Ins.

iFidelity Phenix Ins.
Franklin Ins.

Globe & R Ins.
{Great Amer.

iHome Ins.

‘North River Ins.
Westchester Ins.

Bank & Trust Co. Stocks
‘Bond & Mtge. Guarantee
Brooklnn Trust Co.

atl. Bank
h.ﬂnm&?hcnls"htl Bk
lumbia Trust

Franklin Trust
'll'hnwcr NﬁiThnk
Im ers raders Bank
Irving Natl Bank -
Liberty Natl Bank
'Mechanics & Metals Bank

K.Rice,Jr.& Co.

4000 to 4010 John. 36 Wal) B, N. Y,
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Int Agri Corp pf.
Int Harvester Co n
Int Mer Marine
Int Mer Merine pf....
International Nickel. .
International Paper.....
Inter Paper pf stpd
1800 | Jewel Tal., ..ouvuuvs 204 ial |
100/ Jewel Tea pf
600|Jones Bros Tea..
10 Kansas City Houthcrr
4000 Kelly Springficld Tire ..
100/Kelly Spring T 8 p ¢ nf 1!0
2200/ Kelsey Wheel Co
2700 Kennecott (.‘t-p'»er
8600 | Keystone Tire &
6| uune Lackanwannn Blnl ("0....
| 100 Laclede Gas of St L
2600|Lee Rubber & Tire
Lehigh Valley
Loose Wiles Biscult......
Larfllard, P, Tob
Loulsville & Nnahville, ..
Mackay Cos pf
Manhattan Elev guar....
Manhattan Shirt,...
Mathleson Alk Work
Maxwell Motor
Maxwell Motor 1st pf..
Maxwell Motor 24 pf. e
300|May Dept Stores,.......|1
exican Putroleum

pper

Midvale Stecl & Ord. ...
Middle States Ol .......
Missouri, Kan & Tex...

Missourl, Kan &
Missourl Pacifie......
Missour! Pacifie pf....
Mullins Body.....oixeses
Montana Fower....... s
b00|Natlonal Acme Co.......
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ndnmd mn-. mrmm-

e

CLEARING HOUSE STATEMENT
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Golng Strong.
The moan of the sold out bull and

sold the market short are mingled In
Wall Btreot thess days and the tenor
of thelr piaintive groan ls “the market |
can’t go any higher” ; but, llke the man
in ja!l whose lawyer from the outside
advised him that he couldn’t poambly be
leeked up, the market furmishes dally
\its own rebuttal and It not only can
but does go higher. ‘There has been
also n wide swing In sentiment among
the professionals, Hundreds of them,
who couldn't mea stocks at all 20 points
lower, are among the most rampantly
tulllsh. An factor after factor, which
undler ordinary clrcumstances would
halt the market, has géne by the board
without perceptible dampening of en-
thusinem, and aa the brondening market

stokes In ndditlonal fuel for the alrendy
full head of steam the proof Is fur-
nished that two-thirde of the profes-
slonal forecasts have been 100 per cent
wrong and mora fArmly imbeds In
mpeculative minds the old  faxhioned
ndags that all signs fall in a bull mar-
ket.

Reaction Each Day.

One of ths most plausable explana-
tions for continued upward moves of
mich mkyrockets as Mexiean Petroleum,
CGeneral Motors and lesues of simlilar
meteorie tendencies s that the dally

thelr own technieal correction, and
despite advances the position of these
stocks and of others which have en-
Joyed simllar advances s technlcally
good, It has been o noticeable fact, It
will be recalled, that on practioally every
market day there have been two swings
to the highly wpeculative stocks. They
have advanced seldom continuously dur-
Ing & market day. The theory put for-
ward-—a wide move forward, followed
by a almilar sharp break downward
has the virtue of shaking off woakly held
aoccounts, of increasing the short Interest
in the stock and In the long run
of forcing many people who naturilly
are afrald of such wild and erratic
movements to pay for thelr stock In
full and lift It bodlly from ths market,
thus reducing the floating supply, If
guch a theory Is true, and it certalnly
Is a plausible one, then every markel
day hae furnlshed its own reaction, Such
a condition naturally would postpone ths
dny when unfavorable news or a top
heavy market will force quotations back
to lower levels,

New Myntery Stook.

Annther mystery stock droppsd out of
the flles on to the market stage In the
lnst act yesterday afterncon, literally
swept the nudience off |ta feet and woas
going strong at the Anal curtaln. The
new mystery atock is Republie on and
Bleel, and so wdeoitly was it handled yes-
terday afternoon that It plled up an 18
point advance whila commisslon houses
wera wildly telephoning each other the
queation, “What |8 doing In Republie?™
No one knew the anawer, and it was one
of the toples of much discusshon In 'Wall
Bireet after the close. The generally nc-
cepled theory was that somebody took
the DIt in his teeth. Republic opened the
day at 1021, It rocked along until mid-
ufternoon, selling as low ax 1017 Then
all of a sudden un order for 5,000 shares
to ba executed at the market came In.
Another for 10,000 shares followed. Then
another and another. They were all for
stock at the market and came from half
u dozen widely diversifed sources. Re-
publie responded Immediately. The float-
ing supply was small any way, and it
falely poared up from around 102 to 120,
It closed within a point of that figure.
The quick move In Republic so thor-
oughly mystified the Btreet that one
theory advanced was that not more than

and that they exe uted thelr coup with
the ald of time release orders. Attention
has been called repeatedly to Republie,

%
-h two or three blg traders were In on It
%

but never has It jolned In the upward
movement. In 1916 Republlc earned

Iin 10158 328 a share. It ham disbursed
approximately $13.560 in dividends. Ewl-
dently Republic haa been ploughing back
its earnings Into the business, -

2

1
b "

24 | $47.67 a share, In 1817 it earned $51.58.
%

a
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American Hide and Leather.
Half a dozen plans for retiring the a~-

In the corporation’s lean years have been
vonsidered by the dircctors of the Amer'

rid of this obligation at one time. Ac-
cocding to Information recelved yoster-
day from a source usually correct about'

the distribution will be made thus:
Ten dollars In eash, 40 per cent
In 7 per cent. preferred mtock and
10 to 60 per cent, in common shares,
It 18 regurded as probible that the
common will go on a dividend basls
within & very short time. Announce-
ny;nl. of a settlement on this basis prob-

Y whl be made at the directora’ forth-
coming mecting.

Tehaceo Nharea.

The fobacco shares had yesterday an-
other whirl, and, according to report, the
move was & prophecy of some interest-
Ing developmenta to come this week, It
was reported that definlte announce-
ments concerning stocks In the Whelan-
Duke group may be anticipated for any
day. The move of yesterday accom-
plished the purpose of running In a
Inrge short Interest which has accumu-

Inted while thess securities have been In
the doldruma, United Staten Fetall
Stores was the leader of this group and
It got sbovs 116, to the discomfort of the
shorts, who have used It am a target for
severnl days American Tolacco also
showed somae Improvement. A block of
3,000 shares of the last named stock
eame on the market at the outset. It is
undorstood that this represented the last
of holdings which have been for sale for
conalderable time. Now that this stock
In out of the way it ls understood that
the plans for Introducing the new In-
ternational Trade Mark Corporation, al-
ready formed, will be pushed as well as
the plans for United States Retull Slores,
whereby holders will obtaln valuable
rights,

Corn Producin Nefining.

The large following of Corn Products,
which han been gradually slipping away

stock has displayed in the market re-
sently, came yesterday to life aguln and
Inok notles of Its surroundings, For
i‘orn Products suddenly bogan to make
knd many predictions which had been
made concerning it and after opening
at 86 and running up as high as 89 it
closed at 7% for a net gain of nearly
4 pointa The move was based on re-
port that n ull probability its last year's
record aarnings would he surpassed this
¥oar by the compuny. The company's
surplus Income last year was $15.60 a
share on its common stock. For the
Arst six months of this year it has
oarned more than §12 a share. Estl.
mates of !Ls probable earnings this year
run as high as $20 and $21 & sbure.

Arondening the Market.

Sa many petitions for listing new
#tocks on the SBtock Exchange have been
filed with the comimlittes that It is having
great diflcully In keeping s work. It
I8 reported that approximately seventy
applications bave been made to list, and
that these are being consldersd in turn.
In connection with the great numher of
| Ustings mada thix year and the naturnlly
tm-donlng market, It la Interesting to
note that practically all of them repre-
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UNITED STATES GOVERNMENT BONDS.

vomulhted dividends which bave piled up .
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n Hide and Leather Corporation. Now s
that the corporation has experienced n Phil. Isl land purchase 45 130
year of prosperity and is displuying an "
excellent balance shect the plan is to get D

hil. sl publie works 4s 1035,
public works s, 1030
patriet ‘of Columbia 365 ......
FOREIGN BONDS,
Anglo-French Extern Se. 100,......
Argentine Intern. G, 64
American  Hide and Leather affalrs Canads, Dominion of, bs, 182,
Cansda. Dominion of.
Canpds, Dominion of, 1531,

9% | Diam'nd M. 113
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Cuba Extern. s, serics A, W
Cuba Extern. 4lgs.
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French, Lyonas Uity s, 1819, .
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Caddo Cent. Oil & Ref. 6s, 1930

Premier Motor 6s, 1921

—_—

Ford Motor of Canada
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Dafoe-Eustice
Company,Inc.

- A dividend - paying indus-

trial yielding approximately

157 on the incestment
I —
S —

Circular on requeal,

Cohen & Hess

Members New York Sto ' Ewhose
(7 Exchange Pl, New York

— |
MILLER. & 60,
Members
NGUM S‘took‘ Exchan.‘i'e.

Securities Bought for In-
vestment or Carried |
on Conservative

Margin.

120 BROADWAY
Branch Qffices [
212 FIFTH AVENUE

SWOOR.26'STRILT

LONGACRE BUILDING

N ECON A2nd 5T & BROADSAY

NEW YORIC |
)

\ Come to
Our Office
We invite you to come to

our office with reference
| any investment matter

| With our experience we feel

| confident that in a brief inter
view we can make y nne
belpful, acceptable sugges
tions,

John Muir & (o

SPECIALISTS IN

0dd Lots
61 Broadway, NY.

~-|Humble Oil & Rfg.

- = e W g

€00 abares Muxlmn Llunlmmu Corp..
Il-alwn 1o \I-u Orlent.

. Wiggln of the Chase Natlonal
. Stone of Hayden, Btone
Bruce of the Pacific
Development (‘ummm), necompanied by
Iholr wives, ‘HI leave fnr the Pacelifio

T-T:'- ll.annnr A Bs B s
EX DIVIDEND TABLE. D% and B

To-day—
Fisher Hody pr
Initann Plpe LInG cooiieess

Jnr'un. (.‘hln- and other (1r|ema| coun-
No date has been sel for their re-
turn, but they will be away twe 1o six

Americvan Tine,

In practically every oass the undest {.'.m.nr-hth N Conl

,Elgin Natksal \.\'-um..'.'.,‘..'..

lutu new financing since the war ended.

writer's offeriig has been oversubscribed,

14 Business will bhe comb
:J.. | Measurs on the trip.

Phoes (000 to 4010 John

I

TOBEY & KIRX

MEMBERS N. ¥, STOCK BM HANGE
(I
WANT
ATLAS PORTLAND CEMENT
B




